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THIRD  ANNUAL  REPORT. 


Boston,  April  16Ui,  1891. 
To  the  IStockliolders  of  the  Workingmeri's  Loan  Association  : 

The  capital  stock  of  the  Corporation  is  $78,500,  and  in  addi- 
tion the  Company  uses  $2o,000  which  it  borrows  from  the  Life 
Office.  These  amounts  are  the  same  as  at  the  last  annual  report. 
The  amount  of  the  loans  outstanding  has  ranged  from  $102,240.84 
to  $105,135.52,  so  that  except  for  the  uncertain  element  of  losses 
the  results  of  this  year  sliow  what  can  be  accomplished  by  the  use 
of  one  hundred  thousand  dollars  in  3'our  business. 

The  following  tables  show  the  results  of  the  business  by 
months.  THE  LSORA^Y  OF  THil 


No, 

Amount  at 

Made^'^'Hf'  raid  oftN 

'  ^€tt  Loans 

Loans 

beginning 

during 

during 

at  end  of 

made. 

of  JMonth, 

iVIonth. 

Month. 

Month. 

April,  1890, 

71 

*^  104,334  78 

$6,749  19 

f  7,203  35 

$102,822  77 

May,  .... 

92 

102,822  77 

t9,100  56 

t9,658  58 

102,264  75 

June,  .... 

78 

102,264  75 

9,587  59 

7,337  98 

104,514  36 

July  

75 

104,514  36 

6,194  34 

5,573  18 

105,135  52 

August, 

50 

105,135  52 

4,382  88 

6,459  05 

103,059  35 

September, 

75 

103,059  35 

7,368  15 

7,272  88 

103,154  62 

October, 

62 

103,154  62 

5,904  10 

6,877  88 

102,240  84 

November, 

74 

102,240  84 

6,851  67 

4,531  78 

104,560  73 

December, 

74 

104,560  73 

6,894  28 

7,615  41 

103,809  60 

January,  1891,  . 

78 

103,809  60 

6,7S4  34 

7,435  51 

103,158  43 

February,  . 

70 

103,158  43 

4,752  50 

4,765  76 

103,145  17 

March, 

76 

103,145  17 

0,413  55 

6,182  88 

103,375  84 

Totals, . 

875 

§81,043  15 

§80,944  24 

*  Includes  $1,057.85  charged  ofE  as  bad  debts,  April  9, 1890. 

t  These  items  include  proceeds  of  Davis  estate,  in  which  a  second  mortgage  for 
f 900  was  taken  in  part  payment. 
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Income. 


Interest 
Received. 

Expenses 
Paid. 

Net  Profit 

from 
Inerest. 

Income, 
Profit  and 
Loss. 

- 

Total 
Net  Income^ 

April,  1890, 

$989 

37 

$360 

82 

$628 

55 

$C7 

32 

$695  87. 

May,  . 

1,167 

77 

384 

74 

783 

03 

GO 

43 

843  46 

June,  . 

959 

09 

424 

46 

534 

63 

48 

15 

582  78 

July,  . 

1,060 

00 

312 

81 

747 

19 

CA 

47 

811  66 

August, 

926 

44 

351 

23 

575 

21 

48 

45 

623  66 

September, 

1,073 

26 

317 

84 

755 

42 

67 

58 

823  00 

October,  . 

975 

01 

356 

64 

618 

37 

51 

42 

669  79- 

November, 

1,022 

20 

S94 

09 

628 

17 

72 

02 

700  19- 

December, 

1,033 

87 

332 

86 

701 

01 

63 

71 

764  72 

January,  1891,  . 

1,000 

79 

430 

30 

570 

49 

(;7 

12 

637  61 

February, . 

SOO 

4G 

334 

14 

570 

32 

62 

11 

()32  43 

March, 

1,043 

76 

331 

24 

712 

52 

59 

89 

772  41 

Totals, 

$12,152  08 
*18  16 

§12,133  92 

$4,331  12 

$7,824 

91 

$732  07 

$8,557  58- 

*  Charged  for  error. 


There  have  been  charged  off  as  bad  debts  :  $400  on  a  loan  on 
over-valued  security.  This  sum  is  an  estimate,  as  tlie  security 
has  not  been  entirely  disposed  of.  Also  $28.27,  which  is  the 
balance  due  on  the  loan  on  which  $300  was  charged  off  last  year. 
The  security  has  now  been  disposed  of.  Both  these  loans  were 
made  early  in  our  history,  and  would  not  have  been  made  had  we 
had  the  experience  we  have  since  gained.  There  are  also  two 
cases  of  probable  loss,  where  both  the  security  and  the  borrower 
have  disappeared  ;  but  as  3'our  directors  did  not  know  what  chance 
there  was  of  recovering  the  security,  it  was  thought  best  to  let 
them  stand  on  the  books  a  little  longer.  The  two  loans  amount 
to  $75.  $250  has  been  recovered  on  the  loss  of  $1,000  reported 
last  year.  Suit  was  brought  and  a  settlement  which  was  consid- 
ered advantageous  was  made. 

The  loans  are  now  made  almost  entirely  on  the  security'  of 
household  furniture.  These  loans  are  mostly  small,  so  that  tlie 
risk  is  widel}'  distributed.    Household  furniture  is  less  likel}"  to  be 
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removed  than  personal  property  of  other  kmds,  and  it  is  readily 
sold  and  consequently  easil}^  appraised.  The  borrowers  on  such 
security  seem  to  be  the  most  honest  class  we  deal  with'.  Losses 
must  occur,  but  it  is  hoped  they  will  never  be  as  large  as  in  the 
past. 

The  Risk  Fund  has  grown  from  $161.57,  April  1st,  1890,  to 
$464.32,  March  31st,  1891.  The  purpose  of  this  P'und,  as  stated 
in  the  last  report,  is  to  secure  the  Company  from  loss  bj  the 
destruction  of  the  mortgaged  property  by  fire  where  there  is  no 
policy  of  insurance  made  payable  to  the  Compan}'.  It  has  not 
had  to  pay  any  loss  this  year. 

It  will  be  seen  by  the  account  of  the  Manager  below,  that  the 
net  profits  of  the  Company  for  the  year  (excluding  the  Risk  Fund 
and  the  unclaimed  balance  accounts,  which  appear  in  the  Trial 
Balance),  was  $5,754.71,  or  over  seven  per  cent,  on  the  capital 
stock.  Two  dividends  of  three  per  cent,  each  have  been  declared 
during  the  year,  leaving  for  a  guarantee  fund  $1,762.38.  It  is 
Iioped  that  we  shall  soon  be  able  to  increase  our  capital  and  with 
it  our  sphere  of  usefulness.  If  we  continue  to  do  as  well  as  we 
have  we  can  obtain  capital  without  difficulty. 

The  amount  of  the  loans  paid  off  reaches  the  large  figure  of 
$80,944.24.  This  does  not  mean  that  quite  that  amount  of  debt 
has  been  paid  off,  because  it  sometimes  happens  that  a  loan  has 
been  reduced  and  the  borrower  finds  that  he  needs  more  mone3\ 
In  such  a  case  a  new  mortgage  is  made  to  cover  what  is  still  due 
and  what  is  wanted  in  addition.  What  was  due  is  entered  on  the 
books  as  paid  oft'  and  also  as  a  loan  made,  and  so  appears  in  both 
those  accounts,  and  the  entries  balance  each  other.  We  believe 
it  is  safe  to  say  that  over  $75,000  was  actually  paid  off  last  year. 
Such  a  result  is  very  satisfactor3^ 

The  staff  continued  the  same  until  the  last  month,  when  Mr. 
Washburn  concluded  that  he  could  conduct  the  business  with  one 
appraiser  instead  of  two,  as  heretofore.  The  office  work  has  been 
well  and  expeditiousl}'  conducted.  Mr.  Washburn  deserves  great 
credit  for  his  faithful  work.  Even  the  borrowers  with  whom  the 
Company  has  had  trouble  have  appreciated  his  kindness  and  his 
moral  strength. 

ARTHUR  LYMAN,  Cleric. 
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MANAGER'S  STATEMENT  FOR  THE  LAST  YEAR. 


1891. 
March  31, 

31, 

March,  31, 

1890. 
April  1, 

1891. 
March  31, 

31, 

"  31, 

31, 

31, 


1S90. 
Oct.  15, 

1891. 
April  15, 


Interest  received, 
Profit  and  Loss,  . 
Bad  Debt  recovered. 


Amount  brought  forward,  .... 

Expenses,  

Charged  off  as  bad  debts,  .... 
Interest  paid  Life  Office,  .      .      .      .  . 

Tax,  

Balance,  


Balance, 

Dividend,  3  per  cent. 
Dividend,  3  per  cent. 
Balance, 


rEB  l;8  1937 

'l!MIVEf?SITY  OF  iLLINqi? 


DR. 


14,331  17 
428  27 
1,187  50 
1,164  94 
6,472  38 


$13,584  26 


$2,355  00 
2,355  00 
1,762  38 

$6,472  3S 


$12,133  92 
732  67 
250  00 

467  67 


$13,584  26 
$6,472  38 


5,472  38 


TRIAL  BALANCE,  MARCH  31,  1891. 


Loans,  

$103, .376  84 

$12,133  92 

4,331  17 

104,217  67 

5,164  40 

7?2  67 

464  32 

Interest  Hospital  Life  Ins.  Co.,     .      .      .      •  . 

^      1,187  50 

\/^     2,355  00 

\y      1,164  94 

30  27 

$117,578  85 

$117,578  85 

OFFICERS  FOR  1891. 


Chosen  Apeil  16,  1891. 

PRESIDENT. 

ROBERT  TREAT  PAINE,   6  Joy  Street. 

VICE-PRESIDENT. 
CHARLES  W.  HUBBARD,  .  .  .  *.  .  .  ....  .  284  Devonshire  Street. 

TREASURER. 

FRANCIS  B.  SEARS,  8  Congress  Street. 

CLERK. 

ARTHUR  LYMAN,   113  Devonshire  Street. 

DIRECTORS. 

J.  ARTHUR  BEEBE,  22  Congress  Street. 

EDMUND  BILLINGS,  .   .  987  Washington  Street. 

HENRY  B.  CABOT,  113  Devonshire  Street. 

WILLIAM  ENDICOTT,  3d,  .   113  Devonshire  Street. 

CHARLES  W.  HUBBARD,  .  284  Devonshire  Street. 

ARTHUR  S.  JOHNSON,  .  .   .  7  Commonwealth  Ave. 

JOSEPH  LEE,  113  Devonshire  Street. 

ARTHUR  LYMAN,  113  Devonshire  Streets 

JOHN  F.  MOORS,.  Ill  Devonshire  StVeet. 

ROBERT  TREAT  PAINE,  .   .  .  .  6  Joy  Street. 

ROBERT  TREAT  PAINE,  2d,  113  Devonshire  Street. 

FRANCIS  B.  SEARS,   .  8  Congress  Street. 

CHARLES  L.  YOUNG,  .   Union  National  Bank. 

SAMUEL  CARR,  Jr.,  ...   Ames  Building. 

(Appointed  by  the  Governor.) 

CHARLES  C.  JACKSON,  .  . '  24  Congress  Street. 

(Appointed  by  the  Mayor.) 


MANAGER. 

CHARLES  H.  WASHBURN,  .   987  Washington  Street. 


